This study is one of the first that examines the impact of the current economic crisis on business and non-business sector's corporate social responsibility (CSR) efforts. We focus on one key CSR initiative, namely, the United Nations Global Compact (GC). Using survey data from a sample of GC participants in the US, we find that those reporting high CSR integration (i.e. into their policies, programs, performance, and goals), and those reporting lesser conformity to the active GC principles will be affected more by the crisis. Content analysis of CEO statements revealed critical obstacles in managing the risks and opportunities during the economic downturn.
INTRODUCTION
When the relationship between business and society is considered, firms face a conflict of interests between maximizing shareholder and stakeholder value (Garriga & Mele, 2004; Centindamar & Husoy, 2007) . From one perspective, some claim that CSR, defined here as the voluntary actions taken by a company to address economic, social, and environmental impacts of its business operations and the concerns of its principal stakeholders, helps to meet objectives that produce long term profits. From another, it is claimed that CSR is a step toward a decent society because companies are doing what is ethically correct. It seems the UN Global Compact initiative (or GC), as a CSR mechanism, aims to fulfill both. It is argued, however, that the context of business in society has dramatically altered as a financial and governance crisis continues to challenge such CSR efforts (EABIS, 2009) . Moreover, it is stressed that the integration of corporate responsibility through networks and corporate citizenship initiatives is ever more necessary especially in these challenging times (UNGC, 2008) . But, what happens when CSR-driven firms experience significant, even turbulent discontinuities within their systems? How do they communicate the obstacles to their CSR efforts, and what are their strategic plans (if any) to cope with these uncertain times? The purpose of this paper is to seek an understanding on the impact the current economic crisis has had on the CSR strategies of US organizations. To this end, the paper examines the following two questions:
(1) Under challenging financial and economic conditions how are firms' corporate responsibility and CSR maturing strategies being affected?
(2) What are the reported obstacles and consequential impacts for continuing to build longerterm sustainability and stability?
We not only aim to broaden our understanding of the role of business and non-business actors in society in dealing strategically and responsibly with environmental, social and governance challenges; we also seek an understanding of the role of the GC in dealing with these efforts during the economic crisis.
We continue by providing a literature review and background to the GC. Next, we discuss the academic research and empirical inquiries on this initiative. Considering the impacts of the economic crisis on CSR efforts, we focus on three central ideas, or propositions that present the core of this research: CSR integration, presence or absence of organizational resources, and conformity to the integration of UN GC Principles. We then conduct a two part methodology in an attempt to draw some conclusions as to the impacts CEOs are reporting to their CSR efforts as a result of the economic crisis. Finally, we integrate our findings, discuss the role of the GC in times of crises, and offer some insights on implications for future research.
REVIEW OF THE LITERATURE
We analyzed the existing literature within areas of (including, but not restricted to) corporate social responsibility (Carroll, 1989) , networks and organizations (Granovetter, 1982) , corporate citizenship initiatives (Hamann, 2007) , economics and crises (Rogoff, 2003) , centuries of global financial meltdowns (Reinhart & Rogoff, 2008) , and global and corporate governance (Forman & Segaar, 2006; Therien & Pouliot, 2006) . During the preliminary literature review, it became evident that empirical research on CSR initiatives was limited, especially regarding the GC.
From the time of its inception in 2000, the GC has not been deeply investigated nor comprehensively assessed (Kell & Levin, 2002; Welford, 2004; Ruggie, 2004) . With the exception of a few empirical assessments (Cetindamar & Husoy,2007; Arevalo & Fallon, 2008; Runhaar & Lafferty, 2009) (Cetindamar & Husoy, 2007) . Thus, a significant research opportunity exists to develop conceptualization frameworks that identify distinct conditions of successful integration of CSR practices and the consequential impacts or outcomes associated with economic crises.
The GC -Brief Background
Launched in July 2000, the GC is both a policy platform and a practical framework for companies that are committed to sustainability and responsible business practices (UNGC, 2007) . As a multi-stakeholder leadership initiative, the GC seeks to align business operations and strategies with ten universally accepted principles (see table 1 for the list of UN Principles)
in the areas of human rights, labor, environment and anti-corruption (Cavanaugh, 2004; Runhaar & Lafferty, 2009) , and to catalyze actions in support of broader UN goals (Ruggie, 2004; Arevalo & Fallon, 2008) . It is the world's largest voluntary corporate citizenship initiative, with over 6942 signatories based in more than 130 countries -of which 271 participants (business and non-business) are located in the United States (UNGC, as of June 6, 2009). Participation in the GC is by far greatest in Europe, comprising close to 45% of all signatories. In the last decade the GC office has put in much time and effort to attain US membership, but attempts proved difficult due to three obstacles: (1) fear of potential legal liabilities as a consequence of signing the letter of application, (2) concerns about the implications of the Compact's labor rights provisions, and (3) a relatively lower assessment of the potential benefits of association with the UN (McKinsey, 2004; Cetindamar & Husoy, 2007) .
In part, the GC is a voluntary initiative for a number of reasons. Prior to the GC, the UN experienced an almost permanent financial crisis that served as a driving force to seek new and constructive funding solutions. Therefore, the private sector seemed a viable option for becoming part of a voluntary corporate governance within a non-regulatory paradigm (see Bull et al. 2004 for an overview of the GC's background). The UN also reported a poor track record in regulating transnational companies through codes of conduct and its inability to monitor and enforce compliance. However, two benefits have been identified by the voluntary approach of the GC.
First, it is believed that a voluntary approach may enhance CSR above levels that could be negotiated upon in the case of a regulatory framework. Second, through its forum, business participants are inspired to open dialogue and share learning (Ruggie 2001; Kell 2005) ; as well as operationalize the 10 universal principles (See Table 1 ).
The GC has also experienced some drawbacks. Similar to other voluntary initiatives, it is recognized that business participants do not always follow a philanthropic discourse, and inevitably, there is always the risk of 'bluewashing' attached to their membership. Critics also feel that a good number of companies seek to positively influence their image through association with the UN, while failing to bring their CSR strategies to higher levels. To increase transparency of its business participants, and to reduce the risk of bluewashing, the GC requires active communication from member companies via annual Communication on Progress reports (or CoPs). These reports document companies' progress during principles implementation as well as business activities and are considered an enforcement mechanism for the GC.
ACADEMIC RESEARCH ON THE GLOBAL COMPACT
From its inception, the GC has received both academic interest as well as wide attention and criticism from some sectors of civil society. The academic literature finds the GC discussed in a variety of issues among a number of research areas including: an initiative offering private sector involvement with the multilateral system of the UN (Utting, 2000) , a project for enhancing corporate citizenship (Fussler, 2004 ), a major turn in development thinking for promoting sustainable development and epitomizing global governance (Therien & Pouliot 2006) Only a few empirical evaluations have been conducted on the GC and its contribution to CSR. One of the earliest assessments was directed by McKinsey and Company (2004) with the aim to provide the initial impacts of the GC. Through a survey, the study found the GC as a facilitator and accelerator with regard to already existing CSR strategies. The GC was not found to trigger many of its participating companies with the development of new CSR strategies. A later study concerns the learning processes among companies triggered by GC participation (Vormedal 2005) . It was concluded that the various mechanisms used by the GC in its learning forum have actually provided different forms of learning for many of its sectors. Another study examined the motives behind joining the GC and its resulting impacts (Cetindamar & Husoy 2007) . It was revealed that the main reasons, among others, for participants to join the initiative were: to improve corporate image, to distinguish themselves from other companies, to be a part of sustainable development efforts, and overall, to be a good citizen. The study also found that GC membership has led to better network opportunities (Cetindamar & Husoy 2007 ).
In July 2007, the GC itself attempted to provide both a quantitative and qualitative look at the various ways in which the initiative is functioning, and, in many cases, progressing. This first ever Annual Review does indeed document much of the relevant key actions of its actors and offers an encouraging mosaic of activity in the multiple areas the initiative is pursuing a more sustainable and inclusive global economy (UNGC, 2007) . However, a thorough critique of this review revealed the failure to make a point of actively and thoroughly evaluating the real impact the GC has on CSR practices (Arevalo & Fallon 2008) . The authors found the selfassessment falling short of providing clear and concise interpretations of its data, as well as failing to even attempt to report changes in corporate responsibility due to GC influence. A recent study by Runhaar and Lafferty (2009) takes a look at the contribution of the GC to the CSR strategies in the telecommunications industry. By focusing on front running companies for their case studies, the authors found that learning in networks appeared to be the most important contribution of the GC. The results also show that the GC is only one of the many initiatives that these companies employ in shaping, implementing, and reporting about their CSR strategies.
It appears that the GC has attracted both positive and negative judgments, gradual academic interest as far as its role in business and society, and growing inquiries pointing to the real impacts of its CSR mission. To date, however, no investigation exists as to the reported challenges current participants of the GC are facing in times of crisis. It remains also unclear what the role (s) of CSR initiatives is (are) during such challenging times. Based on a pilot communication to GC participants (see methodology) we developed an interest in three specific areas: CSR integration, organizational resources, and the actual implementation of UN Principles. In this context, we will examine the following hypotheses:
Hypothesis 1 The CSR efforts of GC participants that pursue CSR integration strategically (by integrating CSR into their policies, programs, performance, and goals) will be affected more by the current economic crisis.
Hypothesis 2:
The CSR efforts of GC participants that have more resources will be affected less by the current economic crisis.
Hypothesis 3:
The CSR efforts of those GC participants reporting more conformity with the principles of the GC will be affected less by the current economic crisis.
METHODOLOGY
To achieve the purpose of understanding how the CSR strategies of GC participants in the US have been affected by the current economic crisis, the study uses two empirical lenses.
First, we conducted a mail questionnaire survey of sample of US participants. Second, we performed content analysis of CEO statements retrieved from CSR reports ranging fiscal years 2007-2009 from the same sample.
Method 1 -Survey
We identified GC participants in the United States from the UN Global Compact website (www.unglobalcompact.org). There were 271 GC participants in the US as of June 2009. These included 63 companies, 40 NGOs, 112 SMEs, 2 City Organizations, 20 Business Associations, 31 Academics, 1 CSR Organization, and 2 Foundations. We accessed the contact information of these participants as of this date. Of the 271 listed, only 231 had complete information that we could verify. We developed the questionnaire based on existing literature and insights gained by means of content analysis mentioned above. To reduce respondent fatigue, we ensured the number of items were as small as possible.
To maximize response rate, we contacted the respondents four times. First, we contacted the person responsible for the GC at each organization via e-mail requesting participation in our survey. Second, we sent the survey to each of the 231 participants. Of the 231 mailed surveys 6 were undeliverable due to incorrect addresses. Third, we sent thank you/reminder letters to the remaining 225 companies. Fourth, after a period of about a month, we contacted all nonrespondents via e-mail and requested them to participate in our study. We received 29 responses, for a response rate of 12.9%. Out of these, 5 had incomplete data, leaving us with 24 usable surveys (See Table 2 ).
Our initial e-mail communication to our sample of participants yielded 39 electronic responses where 23 participants (8 SMEs, 8 Companies, 5 NGOs, 2 Academics) indicated they would not be able to participate due to lack of resources and 4 (1 Company, 2 NGOs, 1 SME) indicated they were not interested in participating in the study. Twelve responses were positive and welcomed the opportunity to participate. Our second, third, and final communication yielded an additional 44 e-mails including 6 requests to re-send surveys (as lost in company mail), 9 requests for an extension to complete survey due to lack of time and work loads taking priority, 8 confirmations of completion, and 21 referrals to the companies' CSR/Sustainability web pages to seek further information on their CSR practices. Many of the above declinations and referrals to corporate websites included statements reporting a strong commitment to the integration of CSR and UN Principles as well as indications of continued support and active stewardship towards the environment and anti-corruption. Table 2 about here Table 2 reflects the list of respondents to the survey including type of organization, title of individual responding to the survey, date the organization joined the GC, and the business category (or sector) of the organization. As indicated, at least 17 of the respondents hold an executive level position with the rest representing specific CSR/Sustainability or international relations appointments. Five NGOs did not list or provide a business category nor sector for their operations. In total, 2 academics (from 15), 1 business association (from 15), 7 large companies (from 60), 8 NGOs (from 35), and 6 SMEs (from 102) returned complete questionnaires.
Measures
Independent variables. Our independent variables were CSR integration, organizational resources, and conformity to the principles of the GC. For CSR integration, we used the average of four items. These items were "to what extent do you integrate Corporate Social Responsibility (CSR) a) into your policies?, b) into your various company programs?, c) into your performance evaluations?, and d) into your company goals?" To make the data more normal, we used a square root transformation of this variable. The Cronbach's alpha for this measure was 0.79, which exceeds the recommended cutoff of 0.7 (Nunnally & Bernstein, 1994) , indicating internal consistency of the items.
For measuring the variable organizational resources, we used the average of six items.
These items were "please assess your organization's possession of the following resources: a) financial resources, b) physical resources (e.g. equipment), c) human resources, d) organizational resources (e.g. having well-established quality control systems and cash management systems), e) technological resources (e.g. unique technologies to produce quality products), and f) reputation." To make the data more normal, we used a logarithmic transformation of this variable. The Cronbach's alpha for this measure was 0.93, indicating good reliability.
For measuring conformity with the principles of GC (that is, the extent to which participants adhere to the principles of GC), we conducted a factor analysis of 10 items. We used the stem question, "as a GC participant, to what extent does your organization", followed by each of the ten principles i.e. "support and respect the protection of internationally proclaimed human rights?", for UN Principle 1 continuing with the rest of the principles (See Table 1 ).
Factor analysis with varimax rotation yielded two factors. One factor contained the items 1) "undertake initiatives to promote greater environmental responsibility" (UN Principle 8), 2) "encourage the development and diffusion of environmentally friendly technologies" (UN Principle 9), and 3) "work against corruption in all its forms, including extortion and bribery" (UN Principle 10). This factor was named "conformity with active GC principles". The other factor included the remaining 7 principles of the GC. Please see Table 1 for this list. This second factor was named "conformity with passive GC principles"
We did not expect two factors (conformity to active/passive GC principles) to emerge from the factor analysis, but a closer examination of the ten Global Compact principles suggests that indeed, seven principles are written with more passive wording whereas three are written with more active wording. The passive principles used terms such as 'uphold', 'support and respect' and 'make sure that', whereas the active principles used terms such as 'undertake initiatives', 'encourage the development and diffusion' and 'work against' which suggests more proactive action on the part of the participants.
Dependent variable. The dependent variable for the study is impact of the economic crisis on the CSR efforts of organizations. We used the average of four items: "to what extent has the current economic and financial crisis a) affected your human rights commitments, b) affected your labor practices, d) affected your environmental commitments, and d) affected your anti-corruption and society commitments?" To make the data more normal, we used a logarithmic transformation of this variable. Cronbach's Alpha for this measure is 0.93, indicating good reliability.
Control variable.
We controlled for business category of each organization. To get this measure, we used a question in our survey: "what is the business category of your organization? 1) company, 2) SME, 3) foundation, 4) NGO, 5) business association, 6) CSR organization, 7) academic, 8) Other". Since we had only 24 usable responses, we could not use more control variables as this would affect the reliability of our results.
Analytical Method and Data Analysis
We used ordinary least squares regression analysis to test our Hypotheses. Before performing the regression analysis, we evaluated the likely extent of multicollinearity in our data.
The correlations among our independent variables shown in Table 3 are generally low. We also evaluated the presence of multicollinearity in our data using additional diagnostic tests (Belsley, Kuh, & Welsch, 1980) . The largest variance inflation factor is 1.65 well below the recommended cutoff of 10, suggesting that multicollinearity is not a problem in our data. Table 3 and 4 about here Table 4 shows the regression results for testing the hypotheses. Model 1 includes only the control variable. In model 2, we added the independent variables. Adding the independent variables significantly improved the model, as can be seen from table 4. Hypothesis 1 suggests that the CSR efforts of GC participants that integrate CSR into their policies, programs, performance, and goals will be affected more by the current economic crisis. From table 4, it can be seen that the coefficient for CSR integration is positive and significant (p < 0.05), suggesting that the higher the integration, the more the organizations will be affected by the crisis. Thus our hypothesis is supported by data.
Hypothesis 2 suggests that the CSR efforts of GC participants that have more resources will be affected less by the economic crisis. The coefficient for organizational resources is not significant. Thus this hypothesis was not supported. Hypothesis 3 suggests that the CSR efforts of those GC participants reporting more conformity with the principles of the GC will be affected less by the current economic crisis.
As indicated in the section above, we obtained two factors, namely, conformity with active GC principles and conformity with passive GC principles. Table 4 indicates that the coefficient for conformity with passive GC principles is not significant. The coefficient for conformity with active GC principles is, however, negative and significant (p < 0.01). This suggests that the higher the conformity with the active principles of GC, the less will these participants be affected by the crisis. Thus hypothesis 3 was partially supported.
Method 2. Content Analysis of CEO Statements
Based on the initial electronic communication, recommendations made by the participants to visit their corporate websites, and the anticipated low-response rate due to the economic crisis itself, we conducted content analysis on a sample of CEO statements retrieved from CSR communications to the GC -or Communication on Progress reports (CoP). As a commitment when they join the GC, companies are required to produce an annual report indicating their continued commitment to the initiative, a description of the actions taken to implement the UN Principles, and a measurement of outcomes as a result of the implementation.
Our aim was to broaden our understanding on one particular area of concern. We wanted to obtain feedback on the practical concerns managers were reporting to the public during these challenging times, a question we had also directed to the CEO in our questionnaire (method 1). (Weber, 1988; Krippendorf, 1980) . CEO statements found in the selected CoPs ranged 1 full page, to approximately four pages in length and were all found in the beginning of the CSR report or CoP.
------------------------------------------
Insert Table 5 Table 5 lists the topics CEOs provided in their statements to the GC. In the initial coding, 32 statements (by 22 Companies, 8 SMEs, 1 Academic, 1 NGO) briefly acknowledged there was an economic crisis but no specific feedback was offered on impacts or participants' measures being taken towards that end. After a second round of coding, 7 statements (from 3 Companies, 4 SMEs) were found to be inconclusive as an economic crisis was addressed, challenges and opportunities were mentioned, but no specific content was found describing what those were. In the final stage of coding, 15 statements (see Table 5 ) presented the most detail as far as addressing direct impacts by the economic crisis and more description was offered as to how the top manager was addressing the situation. Three measures were used for the analysis: reported challenges or concerns,, opportunities, and strategies reported as a result of the economic crisis (coded 0 for none, 1 for every occurrence). It became evident that companies were providing more feedback in these areas than participantsg in the non-business sectors (See Table 5 ).
about here -------------------------------------------

FINDINGS AND DISCUSSION
CSR initiatives are expected to encourage voluntary cultural and managerial change in firms that will create the basis for sustainable development. Our aim was to investigate the obstacles and limitations the current economic crisis has caused on such efforts, particularly for GC US business participants. A key criticism of the UNGC has been that some companies adopt the UN Principles, but never use the principles in actual practice, that is, that there is the risk of 'bluewashing' attached to their membership. Needless to say, the current economic crisis does nothing to improve the situation.
The brighter aspect, however, is that there are some sectors who are actually using the crisis as an opportunity for improving their current CSR efforts. Some of the respondents to our survey suggested that challenging times such as the present should be cause for embracing, not rejecting, socially responsible practices. These companies were likely doing well with regard to CSR even before the crisis. This prompts the conclusion that at least some companies who were progressing in the CSR arena will continue to do so or better in their CSR efforts and others who were not progressing will be negatively affected in their CSR efforts by the current economic and financial crisis.
In this study, we found empirically that the CSR efforts of those participants of the GC that have integrated their CSR into their policies, programs, performance, and goals and those with lesser conformity to the active principles of the GC will be affected more by the economic crisis. With regard to the first finding, this suggests that if an organization's CSR efforts are integrated well into the organization's fabric, then it is more likely that these efforts would be affected more when an economic crisis strikes. It seems the more a company has invested, or if it is fully vested in CSR practices, the impacts of the economy will dictate its investments. Our findings suggests that those organizations without such integrated CSR levels or matured stages in CSR might not be reporting the same impacts as those with higher CSR integration.
With regard to the second finding, we found that the CSR efforts of those participants making proactive efforts at implementing CSR (conforming to the active GC principles) are affected less by the crisis. We did not find an effect of more conformity to passive GC principles on the impact of the crisis on CSR efforts. Thus a more proactive approach as opposed to a lesser proactive approach results in increased ability to cope with crises.
Contrary to our expectations, organizational resources did not significantly predict the impact of the economic crisis on the CSR efforts of GC participants. This seems to suggest that no matter the amount of resources participants possess, they are all affected by the crisis.
Indeed, one of the factors we attribute our lower response rate to is the lack of resources by GC participants to participate in surveys such as ours' at a time of economic challenges.
Understandably, the purpose of our second methodology was to seek alternative feedback perhaps even more detail as to how CEOs were coping with the crisis. In this respect, we organized the content of CEO statements along three areas: challenges and/or concerns, opportunities, and strategies. We analyzed them in clusters that would describe the impacts on a global, company, and individual level. In terms of operating in a global market place, four At the company level, concerns such as corporate governance, community service, diversity, employee relations, organizational and economic change, energy conservation, integration and internal operations, project management, all seemed to be of concern to the CEOs. In response to these continued commitment to CSR seemed the best strategy for a few.
Only three statements discussed how the CEOs were encouraging clients to push the boundaries of the CSR programs, developing goals based on CSR, and seeking natural results through CSR efforts. An encouraging comment by a CEO in the Oil & Gas industry confirmed the company's objective to continue to explore and develop projects so that the amounts of contribution to health, education and community development would not feel the effect of the crisis. No statement made reflections on the individual manager, nor on organizational ethics. Instead, only a few addressed areas of strategic strengths through innovation and human intellect, attracting and retaining talent, and emphasis on work-life balance, strengthening of teams, collaboration and growth through employment development. Perhaps the best example for a strategy going forward in the downturn of the crisis is shared by the CEO in the Automobiles and Auto
Components (see Table 5 ). Experiencing the worst impact any industry could report by the crisis, his suggestion was to invest in innovative and sound solutions by building strong leadership teams. These would comprise the development of highly potential managers to take care of the most critical challenges ahead: safety, supply chain, global governance, and best practice sharing between industries and business.
Our findings bring us to the discussion on the initiative itself. What do CSR, corporate citizenship initiatives, and or CSR organizations do for their members during an economic crisis?
What are the proactive measures being taken to insure that their participants are being aided in a time of crisis? One item in our questionnaire (method 1) inquired whether the CEO or CSR contact point for the organization receives feedback from the GC head office on the information disclosed in their CoPs. From the 29 responses received, not one respondent checked the Yes option. A second item questioned whether a GC contact was appointed to the participant's locality or region -or whether GC representatives maintain continued contact with them as members. Many indicated, they had never met with anyone from the GC.
In analyzing some of the comments collected by our survey, we encourage CSR driven initiatives and corporate citizenship institutions and centers to step forward and find innovative ways to address crises. We suggest that the United Nations, specifically the UN Global Compact, help prepare companies to respond to and handle crises such as the current one so that its supporters can become more resilient as far as their CSR efforts are concerned. The networks that the participants have access to could be used as a platform for educating participants in handling challenging situations such as this to enable them to continue with their CSR efforts.
One of the respondents to our survey indicated that the UN should provide more benefits and opportunities to the participants, especially smaller organizations. Such efforts would enable participants to gain more by participating in the UNGC. This will also help in increasing the number of organizations that join the GC and ultimately help in improving the social responsibility of business and non-business organizations.
The purpose of this study was to understand the impacts of the economic crisis on CSR efforts of business and non-business actors engaging a CSR initiative or network. Although our intention was to conduct only one methodology, the crisis itself gave us an opportunity to provide an additional qualitative evaluation of the responses these actors are reporting during these challenging and uncertain times. Our research experience, in itself, may describe a new model for conducting empirical examinations. The limitations of this research provide anchors for future research. First, under stable economic times it is difficult to engage the business sector in participating in academic research projects. During the crisis, the situation does not improve as those who do participate are distracted. Many of our communications to the participants of the GC were in fact received, acknowledged, and in many cases reviewed by the CEOs, CSR and Sustainability (or GC appointed heads), officers. However, lack of resources and pressing company commitments, among other reasons, distracted the importance of completing our survey. The strength in such sitations is that it allows us to explore new methods and designs.
The weakness is that it does not permit a researcher to make valid speculations about the relative efficacy of the reported measures CEOs are reporting in times of crises.
Second, conducting research on a relatively large sample of companies can be a costly proposition for academic institutions especially as they themselves are cutting budgets and limiting the amount of grants, and the amounts of these as well. In this study, we focused on a relatively small sample of companies and limited the geographic to GC participants located in the United States. As our research shows focusing on the CSR efforts of only one group within the GC population, and the activities of one CSR network, does paint an incomplete pictureespecially given the amount of CSR initiatives operating worldwide. Future research should expand on this effort by conducting observations on participants located in other countries, different markets and economies, and specifically firms which channel their CSR interests and commitments in developing regions.
Finally, in this research we attempted to uncover how the corporate responsibility and CSR strategies of GC participants were being affected. In spite of our efforts to validate the accounts offered by participants via CEO statements, this research is subject to the biases associated with self reporting and the legitimacy of CSR reports. The strength, however, with the approach we have made is that as scholars we took the initiative to communicate, discuss their efforts, hear from them directly, and learn of the practical managerial concerns we all face as we go forward. 
